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2.1 ??????????
???????????????????????????????????????
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? 3???? 122?????????.2?? 1???????????????????
??????????????????????????????2001? 3???? 2006
? 3?????????????????????? (A)??????????????
??????????????????????????????????? (B)???
????????????????????????????????????????
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??????????????????????? (D)???????????????
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????????????????????????????? 2003? 9??????
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????????????????????????????????????????
?????????????????????? (F)?????????????????
?????????????????????????????? (G)(H)???????
????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
?????????????????????
???????????????????????????????????????
???????????? 3???????????????????????????
??????????????????????????? 1????????????
????????????? 3????????????????????????? 3
????????????????????????????????????????
????????????????????????????????????????
?????????
??? (A)??????????????????????????????????
????????????????????????????????????????
??????????????? 2003? 9????????????????????
?????????????????????????????????????????
?????????? (B)????????????????????????????
???????????? 2003? 3???????????????????????
???????????????????????? (C)???2002??? 2004???
?????????????????????????????????????????
??? (D)????????????????????????????? 2003? 3?
?????????????????????????? 2003? 3?????????
????????????????????????????????????????
?????? 2002? 3????? 9???????????????? (E)??????
6
????????????????????????????????????????
????????????????????????????????????????
??????????????? 2003? 3???????????????? (H)???
????????????????? 2005? 3???????????????? 2005
? 9?????????????????????????? 2002? 9???????
???????????????????????????2001? 9??? 2003? 3?
??? 2004? 3??? 2005? 3?????????????????????????
????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
???????????????????????????????
????????????????????????????????????????
??????????? 3????????????????????????????
???????????????????????????? 3???????????
??????????????? 1?????????????????????????
? 4??????????????????????????????????????
????????????????????????????????????????
?????????????
??? (A)??????????????????????????????????
?????????????????????????????????????????
??????????????? 2005???????????????????????
????????????????????????????????????????
???????????? (B)??????????????????????????
?????????????????????????????????????????
??? (C)???2002? 9????????????????????????????
?????????????????????????? (E)???2003? 9?????
????????????????????????????????????????
? (F)???2003? 9??????????????????????????????
?????????????????? (G)(H)???2002??? 2004????????
????????????????????????????????????????
7
????????????????????????????????????????
????????????????????????????????????????
???????2003???????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
?????????????????????????
2.3 ??
????????????????????????? 4?????????????
????????????????????????????????????????
????????????????????????????????????????
???????????????????????????????????? 2???
? (H)??????????????????????????????????????
? 3???? (D)????????????????????????????????
?????????? (H)????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
???????????????????????????? 1???? (G)(H)????
?? 2005???????????????????????????????????
????????????????????????????
3 ??????????
???????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
?????????????????????????
8
3.1 ?????
??????????????????????????Hosono (2006)??????
????? (2008)???????????
LOANit = 0 + 1LOANit 1 + 2DEPOSITit + 3DEPOSITit 1 + 4LIQUIDit
+ 5LIQUIDit 1 + 6EQUITYit + 7EQUITYit 1 + 8NPLit + 9NPLit 1
+ TARGETt 1 (10 + 11SIZEit 1 + 12RLIQit 1 + 13EXCESSit 1 + 14RNPLit 1)
+ 15GDPt 1 + 16INFt 1 + 17TOPt 1 + 18LANt 1 + fi + vit:
(1)
LOANit????????????????DEPOSITit?????????????
????????LIQUIDit?????????????????????EQUITYit
?????????NPLit????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
????????????????Kishan and Opiela (2000)?????????funding
effect??????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
????????????????????????????
TARGETt??????????????????????????????? t??
???????100???????????????????????????????
??????????????????2001? 3??? 3? 19?????? 0.05?100
???????2001? 9??? 0.08??????? 9? 18????????6????
??????????????????????????????? Honda et al. (2007)
???? 0.08????2002? 3?????? 12? 19???10?15?????????
???? 0.125????Honda et al. (2007)??????????????2002? 9??
????????????????????? 0.125???????2003? 3?????
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??? 5? 20???27?30????????????? 0.285????2004? 3???
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????????????????????????????????????????
????????????????????????????????????????
???????????????????????
3.2 ????
(1)??Blundell and Bond (1998)???????????GMM????????? 1?
???????GMM?Arellano and Bond (1991)??????????????????
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??????????? 2??????????????? 1????????????
??? 3?????????????????????AR3?p??? 0.527?????
?????????????????????????????????? J?p???
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???????????????
????????????????????????? 0.458???????????
1???????????????????????????????????????
???-0.015??????????? 5??????????????????????
????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
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????????????????????????????????????????
????????????????????????????????????????
??????????????????????????????
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????????????????????????????????????????
????????????????????????????????????????
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????????????????????????????????????Hosono
(2006)?????????????????
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????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
???????????????????????????????????????
???????Gambacorta (2005)??????????????????? SIZEit 1?
RLIQit 1?EXCESSit 1?RNPLit 1??????????????????????
??????????????????????????????????? t?????
????????????????????????????????????????
????????????????????????????????????????
????????????????????????????????????????
???
Gambacorta (2005)???????? (1)??????GMM???????? 2????
?????????????????? 1?????????????????????
?????????????????? 0.151??????????? 5????????
??????????????????? 1???100?????????????????
?????????????????????????????????????? 15.1
????????????????????????????????????????
?????????????????????????????????????????
??????????? 1???100??????????1???????????????
????????? 1?????1.1244??????? 0:015 ( 1:1244) 100 = 1:69
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???????????????????????
3.3 ???????
?????????????????????????? 1????????????
????????????Bowsher (2002)?????????????????????
????????????????????????????????????????
????????????????????????????????????????
???????????????
???????????????????????? 3??????????????
??????????????????1?????????????????????
??????????????????????????????? 2????????
????????????????????????????1???????????
??????????????????????????????????3?????
????????????????????? 3????????? 1????????
?????????????????
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? 1: ??????
?????? 1??????
????? (t  1) 0.748 (0.041) 0.317 (0.104)
???????? 0.154 (0.032) 0.055 (0.046)
???????? (t  1) -0.010 (0.034) 0.121 (0.035)
???????? -0.007 (0.007) -0.002 (0.015)
???????? (t  1) 0.011 (0.005) 0.012 (0.008)
??????? 0.049 (0.019) 0.053 (0.026)
??????? (t  1) 0.001 (0.000) 0.006 (0.013)
??????? -0.001 (0.011) 0.004 (0.019)
??????? (t  1) 0.001 (0.009) 0.005 (0.014)
?????????
?????? -0.004 (0.003) -0.015 (0.006)
????????? 0.030 (0.059) 0.043 (0.125)
???????? -0.001 (0.001) -0.003 (0.003)
???????? -0.686 (0.198) -1.314 (0.325)
???????? 0.224 (0.069) 0.458 (0.127)
?? GDP??? 0.309 (0.160) -0.045 (0.163)
????? -4.384 (1.438) -3.920 (2.100)
TOPIX??? -0.005 (0.015) 0.005 (0.016)
????? 0.383 (0.153) 0.547 (0.195)
??? -0.013 (0.018) -0.005 (0.029)
J?p?? 0.618 0.157
AR2?p?? 0.000 0.000
AR3?p?? 0.051 0.527
???????? 109 [2] 99 [3]
????? 1213 1213
??????? 2?????? GMM????????Windmeijer (2005)????
??????????????  ??????10%?5%?1%???????
?????J?????????? J???? p??AR2?AR3?????????
????? 2??3?????????? p??????????????????
????????
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? 2: Gambacorta (2005)????
?????? 1??????
????? (t  1) 0.748 (0.042) 0.317 (0.104)
???????? 0.154 (0.032) 0.051 (0.046)
???????? (t  1) -0.009 (0.034) 0.126 (0.036)
???????? -0.007 (0.007) -0.002 (0.015)
???????? (t  1) 0.011 (0.005) 0.012 (0.008)
??????? 0.049 (0.019) 0.054 (0.026)
??????? (t  1) 0.001 (0.000) 0.007 (0.013)
??????? 0.000 (0.011) 0.005 (0.019)
??????? (t  1) 0.000 (0.009) 0.005 (0.015)
?????????
?????? -0.004 (0.003) -0.015 (0.006)
????????? 0.031 (0.060) 0.045 (0.123)
???????? -0.001 (0.001) -0.003 (0.003)
???????? -0.654 (0.204) -1.287 (0.333)
???????? 0.121 (0.043) 0.151 (0.076)
?? GDP??? 0.315 (0.160) -0.047 (0.161)
????? -4.237 (1.442) -3.624 (2.127)
TOPIX??? 0.001 (0.015) 0.014 (0.016)
????? 0.592 (0.138) 0.924 (0.190)
??? 0.001 (0.018) 0.022 (0.028)
J?p?? 0.584 0.130
AR2?p?? 0.000 0.000
AR3?p?? 0.051 0.530
???????? 109 [2] 99 [3]
????? 1213 1213
??????? 2?????? GMM????????Windmeijer (2005)????
??????????????  ??????10%?5%?1%???????
?????J?????????? J???? p??AR2?AR3?????????
????? 2??3?????????? p??????????????????
????????
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? 3: ??? 1??????????
?????? 1??????
????? (t  1) 0.584 (0.049) 0.376 (0.095)
???????? 0.146 (0.029) 0.084 (0.030)
???????? (t  1) 0.010 (0.033) 0.069 (0.036)
???????? -0.011 (0.006) -0.008 (0.010)
???????? (t  1) 0.011 (0.004) 0.010 (0.006)
??????? 0.055 (0.018) 0.051 (0.021)
??????? (t  1) 0.001 (0.000) 0.009 (0.009)
??????? 0.013 (0.012) 0.002 (0.018)
??????? (t  1) -0.006 (0.007) 0.005 (0.012)
?????????
?????? -0.009 (0.004) -0.017 (0.005)
????????? -0.038 (0.123) 0.086 (0.119)
???????? -0.002 (0.002) -0.004 (0.002)
???????? -0.996 (0.263) -1.409 (0.310)
???????? 0.306 (0.091) 0.496 (0.125)
?? GDP??? 0.233 (0.163) 0.087 (0.175)
????? -3.255 (1.400) -3.709 (1.705)
TOPIX??? -0.002 (0.015) -0.007 (0.017)
????? 0.470 (0.180) 0.485 (0.216)
??? 0.004 (0.022) -0.009 (0.027)
J?p?? 1.000 1.000
AR2?p?? 0.000 0.000
AR3?p?? 0.114 0.433
???????? 289 [2-] 239 [3-]
????? 1213 1213
??????? 2?????? GMM????????Windmeijer (2005)?????
?????????????  ??????10%?5%?1%??????????
??J?????????? J???? p??AR2?AR3??????????????
2??3?????????? p????????????????????????
??
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? 4: ??? 2????????????
?????? 1??????
????? (t  1) -0.102 (0.081) -0.114 (0.103)
???????? 0.144 (0.046) 0.110 (0.069)
???????? (t  1) 0.061 (0.035) 0.150 (0.048)
???????? -0.030 (0.007) -0.022 (0.010)
???????? (t  1) 0.003 (0.006) 0.011 (0.011)
??????? -0.006 (0.017) 0.035 (0.020)
??????? (t  1) 0.005 (0.007) 0.041 (0.029)
??????? -0.027 (0.012) 0.003 (0.018)
??????? (t  1) 0.006 (0.007) 0.038 (0.020)
?????????
?????? -0.015 (0.005) -0.016 (0.005)
????????? 0.064 (0.108) 0.043 (0.140)
???????? -0.004 (0.004) -0.003 (0.003)
???????? -1.279 (0.298) -1.282 (0.303)
???????? 0.264 (0.088) 0.334 (0.089)
?? GDP??? 0.319 (0.131) 0.102 (0.155)
????? 3.305 (1.377) 0.849 (1.840)
TOPIX??? -0.012 (0.014) -0.011 (0.019)
????? 0.819 (0.227) 0.576 (0.359)
?????? -0.021 (0.009) -0.019 (0.010)
??? 0.064 (0.015) 0.037 (0.024)
J?p?? 0.235 0.058
AR2?p?? 0.055 0.069
AR3?p?? 0.002 0.006
???????? 116 [2] 111 [3]
????? 1230 1230
??????? 2?????? GMM????????Windmeijer (2005)?????
?????????????  ??????10%?5%?1%??????????
??J?????????? J???? p??AR2?AR3??????????????
2??3?????????? p????????????????????????
??
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200120022003200420052006
0.64
0.66
0.68
0.7
(A) 貸出／総資産
200120022003200420052006
0.2
0.25
0.3
(B) 有価証券／総資産
200120022003200420052006
0.03
0.04
0.05
0.06
(C) 現金預け金／総資産
200120022003200420052006
14.5
14.6
14.7
(D) ログ総資産
200120022003200420052006
4
5
6
(E) 超過自己資本比率
200120022003200420052006
0.04
0.06
0.08
0.1
(F) 不良債権比率
2002 2004 2006
-0.02
0
0.02
0.04
(G) 貸出成長率（前期比）
200120022003200420052006
-0.02
0
0.02
0.04
(H) 貸出成長率（前年同期比）
? 1: ??????????
????? (E)????????????????????
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200120022003200420052006
0.62
0.64
0.66
0.68
0.7
(A) 貸出／総資産
200120022003200420052006
0.2
0.25
0.3
0.35
(B) 有価証券／総資産
200120022003200420052006
0.02
0.04
0.06
0.08
(C) 現金預け金／総資産
200120022003200420052006
14
14.5
15
(D) ログ総資産
200120022003200420052006
0
5
10
(E) 超過自己資本比率
200120022003200420052006
0
0.1
0.2
(F) 不良債権比率
2002 2004 2006
-0.04
-0.02
0
0.02
0.04
(G) 貸出成長率（前期比）
200120022003200420052006
-0.04
-0.02
0
0.02
0.04
(H) 貸出成長率（前年同期比）
? 2: ????????????? 1??????????????
?????????????????????????? 3?????????????????????
?????????????????????? 1??????????????????????
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200120022003200420052006
0.55
0.6
0.65
0.7
0.75
(A) 貸出／総資産
200120022003200420052006
0.2
0.25
0.3
0.35
(B) 有価証券／総資産
200120022003200420052006
0.02
0.04
0.06
0.08
(C) 現金預け金／総資産
200120022003200420052006
13
14
15
16
(D) ログ総資産
200120022003200420052006
3
4
5
6
7
(E) 超過自己資本比率
200120022003200420052006
0
0.1
0.2
(F) 不良債権比率
2002 2004 2006
-0.05
0
0.05
(G) 貸出成長率（前期比）
200120022003200420052006
-0.05
0
0.05
0.1
(H) 貸出成長率（前年同期比）
? 3: ????????????? 2????????????
???????????????????????? 1???????????????????????
????????????????? 3??????????????????????
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200120022003200420052006
0.55
0.6
0.65
0.7
0.75
(A) 貸出／総資産
200120022003200420052006
0.2
0.25
0.3
0.35
(B) 有価証券／総資産
200120022003200420052006
0.02
0.04
0.06
0.08
(C) 現金預け金／総資産
200120022003200420052006
13
14
15
16
17
(D) ログ総資産
200120022003200420052006
3
4
5
6
7
(E) 超過自己資本比率
200120022003200420052006
0.02
0.04
0.06
0.08
0.1
(F) 不良債権比率
2002 2004 2006
-0.04
-0.02
0
0.02
0.04
(G) 貸出成長率（前期比）
200120022003200420052006
-0.05
0
0.05
(H) 貸出成長率（前年同期比）
? 4: ????????????? 3?????????????
????????????????????????? 3??????????????????????
???????????????????? 1??????????????????????
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